NOBEL
three million roubles was divided into six hundred shares—so-
called Paj—of five thousand roubles nominal value1, which conferred
the right to vote in general mooting, only after they had been held
by a new transferee for six mouths. The object of this provision
was to prevent speculation of the shares on the Bourse,
The following profit-sharing scheme was incorporated for the
benefit of the managers and other servants of the company. After
8 per cent on the share capital had been paid out of a year's profit,
40 per cent of the surplus was distributed in fixed proportions
amongst the management and tho employees, the balance being
at the disposal of the shareholders. This profit-sharing system,
from which the servants of tho company gradually received very
considerable dividends, was maintained until tho Russian Re-
volution put an end to the company's activities,
Alfred Nobel's first cash payment to the company was limited to
300,000 francs, but in the following years he subscribed to a series
of new issues of shares and debentures which were necessitated by
the developments of the company. At the same time he helped to
secure the financial foundations of the company, both by direct
loans, and by lending the company Russian State Bonds, which
they were able to use as security—so-called Salog—for the due
payment of taxes on the scale of naphtha products. He also lent
his own debentures of the company itself to serve as a mortage for
credits granted by the Russian Imperial Bank.
On his death Alfred held shares in the company to the value of
2,000,000 roubles, and claims on the company to the value of about
2,000,000 kronen. At earlier periods his interests in the company
had been considerably more extensive.
The progress of the Naphtha Company during the twelve years
between 1876 and 1888, that is, until the death of Ludwig Nobel,
had been unparallelled, according to European standards of ti&
time, while in Russia itself the phenomenon was almost unique. It

